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/¶$VVHVVRUH� DOO¶$PELHQWH�&DUOR�&DVWHOOL� LOOXVWUD� OD� SURSRVWD� FKH� GL� VHJXLWR� VL� WUDVFULYH�� JLjGHSRVLWDWD�LQ�SUHFHGHQ]D��DL�WHUPLQL�GL�OHJJH��D�GLVSRVL]LRQH�GHL�6LJJ��&RQVLJOLHUL�&RPXQDOL�
/D�&RQIHUHQ]D�GHOOH�1D]LRQL�8QLWH�SHU�O¶$PELHQWH�H�OR�6YLOXSSR��81&('���WHQXWDVL�D�5LR�GH-DQHLUR� QHO� ������ KD� LPSRVWDWR� OH� SULPH� OLQHH� GL� XQ� 3LDQR� PRQGLDOH� SHU� OD� WXWHODGHOO¶$PELHQWH��$�SDUWLUH� GD� TXHOO¶LQFRQWUR� VL� q� DQGDWD� DIIHUPDQGR� OD� GHILQL]LRQH� GL� ³VYLOXSSR� VRVWHQLELOH´LQWHVR� FRPH� PLJOLRUDPHQWR� GHOOD� TXDOLWj� GHOOD� YLWD� H� O¶LPSRVWD]LRQH� GL� XQ� SURJUDPPD� GLLQL]LDWLYH� SHU� ULGXUUH� O¶LQTXLQDPHQWR� VXO� QRVWUR� SLDQHWD� H� SUHVHUYDUQH� OH� ULVRUVH� QDWXUDOL� DYDQWDJJLR�GHOOH�IXWXUH�JHQHUD]LRQL��PHGLDQWH�LO�SHUVHJXLPHQWR�GHL�VHJXHQWL�RELHWWLYL�
� /¶LQWHJUD]LRQH�GHOOH�FRQVLGHUD]LRQL�DPELHQWDOL�LQ�WXWWH�OH�VWUXWWXUH�GHL�JRYHUQL�FHQWUDOL��H�LQWXWWL�L�OLYHOOL�GL�JRYHUQR�SHU�DVVLFXUDUH�FRHUHQ]D�WUD�OH�SROLWLFKH�VHWWRULDOL�
� 8Q�VLVWHPD�GL�SLDQLILFD]LRQH��GL�FRQWUROOR�H�JHVWLRQH�SHU�VRVWHQHUH�WDOH�LQWHUSUHWD]LRQH�
� /¶LQFRUDJJLDPHQWR�GHOOD�SDUWHFLSD]LRQH�SXEEOLFD�H�GHL�VRJJHWWL�FRLQYROWL��FKH�ULFKLHGH�XQDSLHQD�SRVVLELOLWj�GL�DFFHVVR�DOOH�LQIRUPD]LRQL�DPELHQWDOL�
$O WHUPLQH� GHOOD�&RQIHUHQ]D� p� VWDWR� ILUPDWR� XQ� GRFXPHQWR�� GHQRPLQDWR� ³$JHQGD� ��´�� FKHUDFFRPDQGD� DL� JRYHUQL� GL� VYLOXSSDUH� SROLWLFKH� DPELHQWDOL�� FRLQYROJHQGR� WXWWL� L� VHWWRULHFRQRPLFL� H� VRFLDOL�� QHOOD� SURPR]LRQH�� HQWUR� LO� ������ GL� LQWHUYHQWL� FRQFUHWL� GL� VDOYDJXDUGLD�UHFXSHUR�H�EXRQD�JHVWLRQH�GHOOH�ULVRUVH�QDWXUDOL�
/¶$JHQGD���� VWDELOLVFH� L� FULWHUL� FXL� GRYUDQQR� DWWHQHUVL� OH� SROLWLFKH� GHOOR� VYLOXSSR�� D� OLYHOORJOREDOH�� QD]LRQDOH� H� ORFDOH� H� ILVVD� DOFXQL� RELHWWLYL� GL� FDUDWWHUH� JHQHUDOH� GD� SHUVHJXLUH� HQWURSUHVWDELOLWL� OLPLWL� GL� WHPSR�� /¶LQWHQWR� GHL� SURJUDPPL� FKH� VL� LVSLUDQR� DG� $JHQGD� ��� QRQ� qTXLQGL� TXHOOR� GL� FUHDUH� XQD� QXRYD� VHULH� GL� SROLWLFKH� VHWWRULDOL�� TXDQWR� TXHOOR� GL� LQWURGXUUHFRQVLGHUD]LRQL�OHJDWH�DOO¶DPELHQWH�H�DOO¶HTXLWj�VRFLDOH�DOO¶LQWHUQR�GL� �SROLWLFKH�JLj�HVLVWHQWL�� ,GLIIHUHQWL�FDSLWROL�GHOO¶$JHQGD����WUDWWDQR�LQIDWWL�YDUL�DVSHWWL�H�VHWWRUL�GHOOR�VYLOXSSR��DWWLYLWjSURGXWWLYH��DWWLYLWj�HVWUDWWLYH��WUDVSRUWL��DJULFROWXUD��SHVFD����GHPRJUDILD��HFF���,O� FDSLWROR� ���� LQ� SDUWLFRODUH�� � q� GHGLFDWR� D� TXHJOL� DVSHWWL� GHOOR� VYLOXSSR� VRVWHQLELOH� FKHULJXDUGDQR�LO� OLYHOOR�ORFDOH�� LQ�SDUWLFRODUH� LO� OLYHOOR�XUEDQR�� �HG� LPSHJQD� OH�DXWRULWj� ORFDOL�DGDGRWWDUH�XQD�$JHQGD����/RFDOH��DSUHQGR�³XQ�GLDORJR�FRQ�L�SURSUL�FLWWDGLQL��FRQ�OH�DVVRFLD]LRQLORFDOL�H�FRQ�OH�LPSUHVH�SULYDWH´��/¶RELHWWLYR�SULPDULR�GL�XQ�WDOH�SURJHWWR�q�GL�LGHQWLILFDUH�XQDVWUDWHJLD� SROLWLFD�� HFRQRPLFD� H� VRFLDOH� FKH� SHUPHWWD� GL� OLPLWDUH� O¶XVR� GHOOH� ULVRUVH� QDWXUDOL�RIIUHQGR� FRQWHVWXDOPHQWH� QXRYH� SRVVLELOLWj� GL� ODYRUR� H� VRGGLVIDFHQWL� OLYHOOL� GL� VLFXUH]]DVRFLDOH�H�GL�FRQVXPR�,O� ULOLHYR� FKH� DVVXPH� LO� OLYHOOR� XUEDQR� QHOOH� SROLWLFKH� SHU� OR� VYLOXSSR� q� GRYXWR� DOODQRWHYROLVVLPD�H�FUHVFHQWH�FRQFHQWUD]LRQH�GHOOD�SRSROD]LRQH�PRQGLDOH�QHOOH�DUHH�XUEDQH��H�DJOLLPSDWWL�FKH�WDOL�DUHH�KDQQR�VXJOL�HTXLOLEUL�GL�WHUULWRUL�DVVDL�SL��YDVWL�, SUREOHPL� HVWUHPDPHQWH� GLIIHUHQWL� FKH� FDUDWWHUL]]DQR� OH� JUDQGL� H� SLFFROH� DUHH� XUEDQH� QHOOHGLYHUVH�SDUWL�GHO�PRQGR�LPSOLFDQR�QDWXUDOPHQWH�FKH�JOL�RELHWWLYL�HG� L�FULWHUL�GHOO¶$JHQGD���SRVVDQR�H�GHEEDQR�HVVHUH�FDOLEUDWL�WHQHQGR�FRQWR�GHOOH�VSHFLILFLWj�ORFDOL��VSHFLILFLWj�FKH�YDQQRVDOYDJXDUGDWH� WHQHQGR� DQFKH� FRQWR� GHJOL� XVL�� FRVWXPL�� WUDGL]LRQL�� FLRq� GL� TXHO� SDWULPRQLRHWLFR��FXOWXUDOH��FKH�FDUDWWHUL]]D�OH�VLQJROH�FRPXQLWj��/¶LGHQWLWj�H�OD�GLYHUVLWj�GL�RJQL�SRSRORVRQR�SDWULPRQLR�GHOO¶XPDQLWj�D�JDUDQ]LD�GL�XQ�HTXLOLEUDWR�UDSSRUWR�FRQ�O¶DPELHQWH��SHU�TXHVWR



3LD]]D�'LD]����±�������±�/(&&2�±�&�)��H�3�,��������������±�7HO���������������±�7HOHID[��������������

YDQQR� JDUDQWLWH� H� GLIHVH� FRQ� LGRQHH� IRUPH� GL� JRYHUQR� H� FRQ� XQD� GHFLVD� SROLWLFD� � GHOOHDXWRQRPLH�1HOOD� JHVWLRQH�DPELHQWDOH�GHO� WHUULWRULR� VRQR�DXVSLFDELOL� IRUPH�GL� DJJUHJD]LRQH� IUD�&RPXQLDSSDUWHQHQWL�DG�XQ¶DUHD�RPRJHQHD��FRPH�SRWUHEEH�HVVHUH�O¶DUHD�PHWURSROLWDQD�OHFFKHVH�
, SULQFLSL� GHOO¶$JHQGD� ��� WURYDQR� DWWXD]LRQH� SURJUDPPDWLFD� QHOOD� ³&DUWD� GL� $DOERUJ´GRFXPHQWR��DSSURYDWR�H�VRWWRVFULWWR�GDOOH�FLWWj�SDUWHFLSDQWL�DOOD�&RQIHUHQ]D�(XURSHD�VXOOH�FLWWjVRVWHQLELOL�LO�������������LQ�'DQLPDUFD�DG�$DOERUJ�,QL]LDOPHQWH� OD� &DUWD� q� VWDWD� VRWWRVFULWWD� GD� ��� DPPLQLVWUD]LRQL� ORFDOL� HXURSHH� H� GD� ���UDSSUHVHQWDQWL� GL� RUJDQL]]D]LRQL� LQWHUQD]LRQDOL�� JRYHUQL� QD]LRQDOL�� LVWLWXWL� VFLHQWLILFL�FRQVXOHQWL�H�VLQJROL�FLWWDGLQL�&RQ� OD� ILUPD� GHOOD� &DUWD� OH� &LWWj� H� OH� 5HJLRQL� HXURSHH� VL� LPSHJQDQR� DG� DWWXDUH� L� SULQFLSLGHOO¶$JHQGD� ��� D� OLYHOOR� ORFDOH� H� DG� HODERUDUH� SLDQL� G¶$]LRQH� D� OXQJR� WHUPLQH� SHU� XQRVYLOXSSR�GXUHYROH�H�VRVWHQLELOH��QRQFKp�DG�DYYLDUH�OD�FDPSDJQD�SHU�XQR�VYLOXSSR�GXUHYROH�HVRVWHQLELOH�GHOOH�FLWWj�HXURSHH�/D�&DUWD�GL�$DOERUJ�q� VXGGLYLVD� LQ� WUH� SDUWL��1HOOD� SULPD� VL� GHILQLVFRQR� L� SULQFLSL� EDVH� FKHGHYRQR� JXLGDUH� OH� FLWWj� HXURSHH� YHUVR� OD� VRVWHQLELOLWj�� VXOOD� EDVH� GHO� ULFRQRVFLPHQWR� FKH� ODFLWWj�FRVWLWXLVFH�RJJL�XQ�HOHPHQWR�FUXFLDOH�SHU�OR�VYLOXSSR�GHO�WHUULWRULR�HXURSHR�LQ�JHQHUDOH�QHOOD�VHFRQGD�YLHQH�ODQFLDWR�XQ�SURJUDPPD�GL�SURPR]LRQH�H�VXSSRUWR�DOO¶D]LRQH�FKH�PHWWH�LQUHWH� WXWWH� OH� FLWWj� HG� DUHH� XUEDQH� HXURSHH� LPSHJQDWH� QHOO¶$JHQGD� ���� QHOO¶XOWLPD� LQILQH� VLGHILQLVFRQR�L�SDVVL�GD�FRPSLHUH�SHU�OD�SURJHWWD]LRQH�HG�DWWXD]LRQH�GHL�SLDQL�G¶D]LRQH�ORFDOL�/¶DJJLRUQDPHQWR�GHOOD�&RQIHUHQ]D�GL�$DOERUJ�VL�q�WHQXWR�D�/LVERQD�QHOO¶RWWREUH�GHO�������/RVFRSR� GL� TXHVWD� VHFRQGD� � &RQIHUHQ]D� (XURSHD� GHOOH� FLWWj� � q� VWDWR� TXHOOR� GL� SDVVDUH GDOOHGLFKLDUD]LRQL�DOO¶D]LRQH�H�GL�DQDOL]]DUH�JOL�RVWDFROL�R� L� IDWWRUL�GHWHUPLQDQWL�SHU�XQR�VYLOXSSRVRVWHQLELOH�D�OLYHOOR�ORFDOH�,O� GRFXPHQWR� UHGDWWR� D� VHJXLWR� GHOOD� &RQIHUHQ]D� GHQRPLQDWR� ³3LDQR� G¶$]LRQH� GL� /LVERQD�GDOOD�&DUWD�DOO¶$]LRQH´�UDFFKLXGH�L�SDVVDJJL�IRQGDPHQWDOL�SHU�FRQFUHWL]]DUH�OH�DGHVLRQL�GHOOHFLWWj��ILQRUD�VROR�GL�SULQFLSLR��DL�GRFXPHQWL�LQWHUQD]LRQDOL�&RQ� LO� GRFXPHQWR� GL� /LVERQD� VL� ULEDGLVFH� FRPH� OD� IDVH� SUHSDUDWRULD� DOO¶DYYLR� GL� XQ� ODYRURVXOO¶$JHQGD� ��� /RFDOH� SDUWD� GDOO¶DGHVLRQH� DOOD� &DUWD� GL� $DOERUJ� H� VRWWROLQHD� OD� FHQWUDOLWjGHOO¶DSSURFFLR�SDUWHFLSDWR�H�GHOOD�FRVWUX]LRQH��GHO�FRQVHQVR��SRQH�O¶DFFHQWR�VXJOL�VWUXPHQWL�HOH�WHFQLFKH�SHU�OD�JHVWLRQH�GHOOD�VRVWHQLELOLWj��VL� �VRIIHUPD�VXOO¶LPSRUWDQ]D�GHOO¶HGXFD]LRQH�HGHOOD� IRUPD]LRQH� SHU� SHUPHWWHUH� D� WXWWL� L� FLWWDGLQL� GL� SDUWHFLSDUH� LQ� PRGR� FRVWUXWWLYR� DOSURFHVVR�GL�$JHQGD����/RFDOH�&RQVLGHUDWR� FKH� FRQ� GHOLEHUD� Q�� ���� GHO� ����������� OD� *LXQWD� &RPXQDOH� KD� DIILGDWR� XQLQFDULFR� SHU� OD� SUHGLVSRVL]LRQH� GHO� 3�$�&�� DOO¶,VWLWXWR� GL� 5LFHUFKH� $PELHQWH� ,WDOLD� SHU� LOSHUVHJXLPHQWR�GHL�VHJXHQWL�RELHWWLYL�VSHFLILFL�
Õ $YYLR�GL�XQ¶DWWLYLWj�GL�PRQLWRUDJJLR�DPELHQWDOH�
Õ ,QGLYLGXD]LRQH�GL�RELHWWLYL�DPELHQWDOL�
Õ (ODERUD]LRQH�GL�XQ�SLDQR�GL�$]LRQH�$PELHQWDOH�( FKH SHUWDQWR�OD�FLWWj�GL�/HFFR�KD�JLj�DYYLDWR�L�ODYRUL�FKH�VRYUDLQWHQGRQR�DO�SHUVHJXLPHQWR�GLXQR� ³VYLOXSSR� VRVWHQLELOH´� FRVu� FRPH� GHVFULWWR� QHL� GRFXPHQWL� SURJUDPPDWLFL� LQWHUQD]LRQDOL�³$JHQGD���´���&DUWD�GL�$DOERUJ�H�3LDQR�G¶$]LRQH�GL�/LVERQD��
5LWHQXWR�SHUWDQWR��GL�VRWWRSRUUH�DOO¶DWWHQ]LRQH�GHO�&RQVLJOLR�&RPXQDOH�OD�SURSRVWD�GL�DGHVLRQHDOOD�&DUWD�GL�$DOERUJ�

,/�&216,*/,2�&2081$/(
� 8GLWD�OD�UHOD]LRQH�FKH�SUHFHGH�
� 5LWHQXWR�GL�GHOLEHUDUH�LQ�FRQIRUPLWj�GHOOD�SURSRVWD�GHOOD�*LXQWD�&RPXQDOH�
� 9LVWD�OD�&DUWD�GL�$DOERUJ�DOOHJDWD�DOOD�SUHVHQWH�
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� 9LVWR�LO�SDUHUH�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD��UHVR�DL�VHQVL�GHOO¶DUWLFROR����±����FRPPD�±GHOOD� OHJJH� �������� TXL� DOOHJDWR� TXDOH� SDUWH� LQWHJUDQWH�� WHQXWR� FRQWR� FKH� O¶DWWR� QRQFRPSRUWD�LPSHJQR�GL�VSHVD�SHUWDQWR�QRQ�q�GRYXWR�LO�SDUHUH�FRQWDELOH�
� 5LWHQXWD�SURSULD�OD�FRPSHWHQ]D��DL�VHQVL�GHOO¶DUW�����GHOOD�OHJJH�Q���������

'(/,%(5$
GL� DGHULUH� DOOD� &DUWD� GL� $DOERUJ� ³&DUWD� GHOOH� FLWWj� HXURSHH� SHU� XQR� VYLOXSSR� GXUHYROH� HVRVWHQLELOH´�DSSURYDWD�GDL�SDUWHFLSDQWL�DOOD�&RQIHUHQ]D�HXURSHD�VXOOH�FLWWj�VRVWHQLELOL�WHQXWDVLDG� $DOERUJ� 'DQLPDUFD� LO� ��� PDJJLR� ������ HG� LQYLDUH� SHUWDQWR�� DJOL� RUJDQLVPL� HXURSHLFRPSHWHQWL��OD�SURSRVWD�GL�DGHVLRQH�GHOOD�&LWWj�GL�/HFFR�


